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Regional Differences in the Land Price Decline 
    in Three Metropolitan Areas, Japan
Hirohisa YAMADA
Abstract The present paper aims to examine land price fluctuations in  three 
metropolitan areas in Japan and to clarify changes in the distribution of land prices 
following the decline on the basis of the regression analysis. 
   It was found, as a results, that there were temporal and spatial differences in the 
land price fluctuation. The land price in the Tokyo Metropolitan Area (M.A.) in-
creased rapidly around 1988, while the increase rates in other metropolitan areas 
reached their maximum around 1990. In Tokyo Metropolis and Kanagawa Prefec-
ture, there was a period when the price remained high and stable. The decline in 1992 
did not totally trasform the previous distribution of land prices. However, the price 
for commercial land in the Osaka M.A. decreased more drastically in cities where 
such land was expensive. In the Tokyo M.A., the price for housing land showed the 
same  tendency  ; In the Nagoya M.A., this phenomenon was observed in the price of 
land for both uses. The land price in the Tokyo M.A. is generally higher in the 
western than in the eastern cities. There were also directional characteristics in the 
decline pattern.  In the Osaka M.A., the independency of the main cities was ac-
centuated. In the Nagoya M.A., the land price in the central and suburban cities 
declined averagely.
Key  words  : land price decline, Tokyo Metropolitan Area, Osaka Metropolitan Area, 
          Nagoya Metropolitan Area, regression analysis
1 Introduction 
   The rapid increase in land prices in the late 1980s had its origin in the commercial 
land appreciation in three wards of Tokyo (Chiyoda, Chuo, Minato). As one of its 
main factors, we can point out the sale of semi-government estates, the land owned by 
the national rail way, to private enterprises. Large-scale redevelopments were 
projected in the vacant land caused by the sale. In addition, offices had been in short 
supply in the central Tokyo because the management section of enterprise had 
accumulated there in the 1980s. The policy to encourage the expansion of domestic 
demand by nongovernmental enterprises created more need for company site. The 
increase in land price had been brought about by greater sales and purchases of land, 
which was induced by the boom of redevelopment as mentioned above. As the price
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of a plot of land is set by the sales price of nearby land, even the land having no 
immediate connection with the redevelopment project also became the target of 
speculative land dealings and the high land prices spread to suburban areas. The rise 
in commercial land prices, especially, tend to influence the price formation of housing 
land in the land utilization system in Japan (Nomura Research Institute 1988). The 
spread of land price increase had come to badly affect the housing demands in 
metropolitan areas. When this problem had materialized actualized, the government 
tightened regulations on the land  dealing)), credit  limits') and abolished tax 
 exemptions') in an effort to the land price increase. As a result, a land price decline 
was reported all over the country at the beginning of the 1990s although business 
activities were slowing down. 
   Thus, it is clear that the fluctuations of land price are related to the change in the 
government policy. As there were regional differences in the increase in the land 
price, however, spatial and temporal differences in the land price decline could also be 
expected. The decline in the land price at the beginning of the 1990s is not explained 
by changes in the land utilization, as it is unimaginable that the land utilization in 
metropolitan areas has changed to the level of a few years earlier. Some other 
factors than changes in the land utilization is necessary to explain the land price 
decrease in the early 1990s. If regional differences existed in the decline, furthermore, 
the rapid decline would make a distribution of land price different from the previous 
one. The spatial structure of metropolitan areas was regulated by the land price 
distribution mainly (Yamada 1991a). 
   The present paper examines the decline in the land price in Tokyo, Osaka and 
Nagoya Metropolitan Areas, and clarifies changes in the land price distribution 
accompanying the decline, in order to understand regional differences in land price 
fluctuations.
2 Data and analysis methods used 
   In this paper, Koji-Chika (Published Land Price) was used as the land price data. 
That has been appraised on January first every year since 1970. This system aims to 
appraise and announce fair prices for land dealings. Hyojunten (Representative 
Lands), where plots of land are evaluated, are distributed all over the country  (17,  115 
points in 1992). These points are set in various categories of land such as "housing 
land", "prospective housing land", "commercial land", "semi-industrial land" and 
"industrial land" (Chika K oji Ho (the Land Price Publication Act)). The author 
defined the housing land price as  Koji-Chika for "housing land" and the commercial 
land price as that for "commercial land". The Tokyo Metropolitan Area (M .A.) is 
designated as "Kisei Shigaichi (Built-up Area)" and "Kinko Seibi Chitai (Suburban
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Fig. 1 Tokyo Metropolitan Area.
Development and Redevelopment Area)" by the National Capital Region Development 
 Act'', the Osaka M.A. as "Kisei Toshi Kuiki" and  "Kinko seibi Kuiki" by the Kinki 
Region Development  Act5', the Nagoya M.A. as "Toshi Seibi Kuiki (Urban Improve-
ment Area)" by the Chubu Region Development  Ace'. 
   First, we identified the land price fluctuations in the period of 1988-1992 of the 
regions in each metropolitan area and demonstrated their characteristics. The study 
regions were divided according to the system employed by Tochi Kantei  Iinkai (Land 
Appraisal Committee), which shows Koji-Chika for the same area covered by this 
paper (Figs.  1-3). Then, the influences of the price decline in 1992 on the previous 
land price distribution were examined by means of regression analysis. Finally, cities 
showing a peculiar decline were identified out and their spatial patterns reviewed.
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3 Land price fluctuations in three metropolitan areas 
3.1. Fluctuations in the Tokyo M.A. 
   Although the annual price fluctuation rates for the housing and commercial land 
reached their maximum in 1987 in the wards of Tokyo, the peaks arrived in 1988 in 
other regions. This phenomenon, as stated above, revealed that the rapid increase in 
land price in the late 1980s was originated from the rise in the central part of Tokyo. 
In central and southwestern wards, the land price increase already tended to be slow 
down in 1988, when the peaks of the two rates were observed in Tokyo Metropolis 
except wards (Table 1, see also Fig. 4). In 1989 the prices of land of both types in these 
regions declined slightly. However, the two prices, especially the price for commer-
cial land, did not fluctuate very much until 1992 when the clear decline appeared. 
   In Kanagawa Prefecture, the commercial land price in all regions increased 
rapidly in 1988 and decreased in 1992. Although there were periods when the price
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 Fig.  3 Nagoya Metropolitan Area.
remained high and stable as in Tokyo, the rate of the increase in higher and the 
decrease is lower than Tokyo. As a result, high prices persisted for a large part of 
land. The housing land price declined more sharply in 1989 than in 1992. The 
fluctuations in Kanagawa showed a different pattern from the tendency noted all over 
the country. 
   In Saitama and Chiba prefectures, both land prices increased most rapidly in 1988. 
The rates of increase in Ibaraki Prefecture, where lower rates were kept, peaked in 
1990. However the land prices had continued to increase till 1992. Thus, it was 
demonstrated that fluctuation patterns in the Tokyo M.A. differed according to the 
direction in which the region was situated.
3.2. Fluctuations in the Osaka M.A. 
   The increase rates of the commercial land price in Osaka City and Hyogo 
prefecture except Kobe City peaked in 1988 (Table 2, see also Fig. 5). This phenome-
non corresponded to that in the Tokyo M.A. Northern Osaka and Nara City met the 
peaks in 1989 and other regions in 1990. The prices had kept increasing in all regions 
until 1992 although the increase attenuated in 1991. On the whole, peaks of the
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   Table 1 Changes in annual fluctuation 
a) Commercial land price
rates of land prices in the Tokyo M.A.
1988 1989 1990 1991 1992
Tokyo Metropolitan Area 61.1 3.0 4.8 4.1 -6 . 9
Tokyo Metropolis 36.7 -0 .8 1.7 0.6 -8 . 0
Tokyo wards 28.7 -0 .9 1.9 0.6  -8 7
Central wards 13.0 -1 .0 2.2 0.4 -8 . 2
Southwestern wards 24.5 -2 .4 0.9  -0 .2 -10 . 4
Northeastern wards 61.0 1.3 2.3 1.7 -7 . 8
Other 81.2 -0 .6 0.7 0.6 -4 . 1
Kanagawa Prefecture 90.6 -0 .8 1.7  2.9 -3 . 3
Yokohama City 96.1 0.0 1.1 1.5 -3 . 6
Kawasaki City 103.4 -3 .5 1.9 3.6 -3 . 6
Other 80.8 -0 .6 2.0 3.8 -3 . 0
Saitama Prefecture 83.0 9.2  9.5 11.1 -3 . 7
Suburban area 100.6 3.8  7.9 11.4 -3 .6
Other 62.6 15.5 11.2 10.7 -3 . 8
Chiba Prefecture 96.2 20.3 20.0 14.8 -12 . 7
Suburban area 120.4 10.3 11.4 10.4  -12 . 3
 Other 
Ibaraki Prefecture
51. 
10.
1 
3
38. 
11.
6 
4
 35. 
14.
8 
3
23. 
10.
5 
6
—13 . 
   0.
4 
6
b) Housing land price
Tokyo Metropolitan Area 
 Tokyo Metropolis 
   Tokyo wards 
     Central wards 
     Southwestern wards 
 Northeastern wards 
  Other 
 Kanagawa Prefecture 
  Yokohama City 
  Kawasaki City 
  Other 
 Saitama Prefecture 
   Suburban area 
  Other 
 Chiba Prefecture 
   Suburban area 
  Other 
 Ibaraki Prefecture
Source
 Note
68 
67 
44 
15 
33 
73 
89 
85 
93 
106 
73 
59 
84 
36 
63 
84 
32 
 9
 0 
—6 
—5 
—5 
—9
 —7 
—7 
—9 
—13 
—4
17 
17 
8 
32 
10
17 
24 
17 
36 
13
12 
10 
13 
19 
15 
25 
10
 —9 
—10 
—13 
—15 
 16 
 —7 
 —7 
 —4 
 —5 
 —6 
—3 
—7 
 7 
 —7 
—15 
—16 
—15 
—2
Land Appraisal Committee 1988 ; 1989 ; 1990 ; 1991  ; 1992. 
1. Central wards includes Chiyoda, Chuo, Minato, Shinjuku, Bunkyo,  Taito, 
  Shibuya and Toshima wards. Southwestern wards includes Shinagawa, 
  Meguro, Ota, Setagaya, Nakano, Suginami and Nerima wards. 
  Northeastern wards includes Edogawa, Arakawa, Kita, Sumida, Itabashi, 
  Katsushika, Koto and Adachi wards. 
2. The suburban area in Saitama  includes Urawa, Omiya, Tokorozawa, Sayama, 
  Yono, Warabi, Toda, Koshigaya, Kawaguchi, Hatogaya, Asaka, Shiki, 
  Wako, Niiza, Fujimi, Kamifukuoka cities and two towns. 
3. The suburban area in Chiba includes Ichikawa, Chiba, Urayasu, Chiba, 
  Funabashi, Matsudo, Narashino, Kashiwa, Nagareyama and Yachiyo cities.
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 Fig.  4 Change in annual fluctuation rates of land prices in prefectures and the central city 
   in the Tokyo  M.A. 
 Source  : Land Appraisal Committee 1988 ; 1989 ; 1990 ; 1991 ; 1992. 
 Note  : The central city in Tokyo M.A. is defined as Tokyo wards.
increase rates appeared faster in northern and northwestern regions than in others. 
The spatial pattern of the fluctuation was not as clear as in the Tokyo M.A. 
   In 1990 the housing land price increased rapidly in most regions. There was no 
directional characteristics in the price fluctuation. A time lag of about two years was 
observed as compared with the Tokyo  M.A. In the Osaka M.A., the increase in the 
housing land price was not necessarily correlated to that in commercial land. With 
regard to the decline, both types of land prices decreased in the same year as in the 
Tokyo  M.A., but to a greater degree. If there is a time lag in the land price decline 
as seen in the increase, the degree will become still greater. However, this accordance 
could also be interpreted as economic characteristics in Osaka M.A., where economic
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   Table 2 Changes in annua 
a) Commercial land price
 
1  fluctuation rates of land prices in the Osaka M.A.
Osaka Metropolitan Area 
 Osaka Prefecture 
  Osaka City 
   Northern Osaka 
   Eastern Osaka 
   Southern Osaka 
 Hyogo Prefecture 
  Kobe City 
   Other 
 Kyoto Prefecture 
   Kyoto City 
   Other 
 Nara Prefecture 
   Nara City
37 
37 
45 
45 
25 
18 
58 
44 
79 
33 
38
35 
33 
27 
49 
34 
36 
40 
38 
42 
43 
46 
25 
30 
61
46 
43 
34 
49 
48 
66 
44 
46 
42 
55 
52 
81 
46 
61
12 
11 
10 
19 
17 
23
 —19 
 19 
—16 
 —24  
-  21 
 61 
—19 
—20 
 --18 
 28 
 29 
 —17
b) Housing land price
Osaka Metropolitan Area 
 Osaka Prefecture 
  Osaka City 
   Northern Osaka 
   Eastern Osaka 
   Southern Osaka 
 Hyogo Prefecture 
  Kobe City 
   Other 
 Kyoto Prefecture 
  Kyoto City 
   Other 
 Nara Prefecture 
  Nara City
Source
 Note
18 
20 
30 
33 
13 
13 
27 
12 
42
32 
35 
36 
36 
30 
37 
30 
24 
35 
31 
39 
19 
26 
48
56 
58 
40 
51 
62 
70 
47 
53 
42 
67 
62 
74 
50 
55
14 
10 
22
 —22 
 —24 
—18 
 —28 
 —  25 
 25 
 20 
—18 
 22 
 27 
 —  30 
 22 
—14 
—17
Land Appraisment Committee  1988  ; 1989  ; 1990  ; 1991 ; 1992. 
Northern Osaka includes Toyonaka, Suita, Settsu, Mino, Ikeda, Ibaraki, 
Takatsuki cities and three towns. Eastern Osaka includes Hirakata, 
Neyagawa, Katano, Moriguchi, Kadoma, Shijonawate, Daito, Yao, 
Higashiosaka and Kashiwara cities. Southern Osaka includes  Matsubara, 
Habikino, Fujidera, Tondabayashi, Osakasayama, Sakai, Izumi, Takaishi, 
Izumiotsu, Kishiwada, Kaizuka,  Izumisano, Sennan cities and nine towns.
 : 
' 
 ••••
., Hyogo 
      ••
••.
•  •  •
Pref.
               Land Price Decline 
                                                     •., 
                                        :•.• ....                     •.. : 
                                     •
                                 ... t 
           -'-'1 ...."•.... :....%•: II                 s .. 
               •,:•                              ...:
   ...a. • : e•••••••••—i t. 
                                                        
. ,. , •••.._ ‘. , •-• P :-: 7 . . \ .\,,. '
              ‘ 1 
                                1Kyoto Pref.     
-
. -                1 •
•  
. _ 
             \ .s:• 
              e\•s     -- ........_,../ 
         )
 Osaka  City 
?  :  ---  •  -: 
           .. . 
                                                                                                                                     ..
,. 
....../  :  ..s.  •1  Nara  Pref. 
 ••^ Osaka Pref.  •  .e*  • 
:• • • • ••• • • .•  
• 
 ...,.
. 
k
.. . .
.
. 
:.
 • 
 .
. 
 i Is 0% 
.....
0 Oa 
 e.•
 .414 
 ER 
a 
a  6 SI 
 o 
 2, 
 VI 
 0  ti  
• 
 o 
 c41
 —Commercial 
 —Holmlog
 ad pri 
 price
29
                                 •;                                                                       1988 1989 19911991 1992  
. .                                                                                                   Year 
 k Osaka M. A. 
  Metropolitan area boundaries 
 - Prefecture boundaries 
 Central cityboundaries5O                                            km                                     
    Fig. 5 Changes in annual fluctuation rates of land prices in prefectures andthe central 
       city in the Osaka  M.A. 
 Source  : Land Appraisal Committee  1988  ;  1989  ; 1990  ;  1991  ; 1992. 
 Note  : The central city in Osaka  M.A. is defined as Osaka City. 
activities are easy to respond to the price decline. 
3.3. Fluctuations in the Nagoya M.A. 
   The increase rate of the commercial land price in Nagoya City peaked in  1988  ;
the suburban area and the Owari region met their peaks in 1989 (Table 3, see also Fig. 
6). The peak was observed in the Nishi-Mikawa region in 1990 and other regions in 
1991. Thus, in the Nagoya M.A., the year of the peak was different among the 
regions. The same tendency was noted in the housing land price. In the Nishi-
Mikawa region, the Chita region and Mie Prefecture, there was no decline of the land 
price in 1992. The increase rate was more stable as compared with the two other 
metropolitan areas. This implies that the land price kept increasing constantly every
30 H. YAMADA
a)
Table 3 Changes 
Commercial land
 zn annu 
price
al fluctuation rates of land prices in the Nagoya M.A.
1988 1989  990 1991 1992
Nagoya Metropolitan Area 16.8 21.0 22 .4 19 .1  7 .6
Aichi Prefecture 18.2 22.2 22 .6 17 .8 .4
Nagoya City 29 .5 26.5 24 .3 18 .1  13.9
Suburban area 9 .0 26.4 19.5 19 .4  7 .1
Owari region 6 .7 20.2 18.8 15 .6  5  2
Nishi-Mikawa region 4 .1 15.7 22 .6 16 .2  0 .6
Chita region 4 .1 12.8 21 .8 22 .1  1 .7
Mie Prefecture 2 .6 9.3 20 .1 34 .2 .7
Yokkaichi City  3 .2 11.1 23 .8 35 .9  .7
b) Housing land price
^•^
1988 1989 1990 1991 1992
Nagoya Metropolitan Area 7.3  16.9 20 .2  18.8  -5 . 2
Aichi Prefecture 7.9 17.8 20 .9 17.6 -6 . 1
 Nagoya City 14.0 25.2 23 .6 18.1 -  13. 2
Suburban area 7.2 22.4 21 .5 20.7 -6 . 6
Owari region 3.1  15.1 16 .6 15.5  _4 . 5
Nishi-Mikawa region 3.7 9.8 19 .4 13.8 2. 0
Chita region 1.1  6.6 18 .2  20.8 1. 9
Mie Prefecture 2.1 5.1 15 .3 27.8 1. 6
Yokkaichi City 2.4 5.2 15 .5 27.1 1. 0
Source
Note
Land Appraisal Committee 1988 ; 1989  ; 1990 ; 1991  ; 1992. 
1. The suburban area includes Kasugai, Toyoake, Seto, Owariasahi cities and 14 
  towns. 
2. Owari region includes Inuyama, Komaki, Kounan, Bisai Ichinomiya, Inazawa, 
  Tsushima, Iwakura cities, nine towns and four villages. 
  Nishi-Mikawa region includes Okazaki, Hekinan, Anjo, Kariya, Toyota, 
  Nishio, Chiryu, Takahama cities and five towns. 
 Chita region includes Obu, Tokai, Chita, Handa, Tokoname cities and five 
  towns.
year. 
   In the Tokyo and Osaka M.As., the price decline for the housing land was 
generally greater than that for the commercial land. This phenomenon was related to 
the process of land price increase. The increase in the housing land price in the late 
1980s followed the price rise in the commercial land, caused mostly by speculative land 
dealings with no regard to actual land utilization. Thus, the changes in the policy 
influenced the decline of housing land price rather than that of the commercial land.
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Fig. 6 Changes in annual fluctuation rates of land prices in prefectures and the central 
   city in the Nagoya M.A. 
 Source  : Land Appraisal Committee,  1988  ;  1989  ;  1990  ; 1991 ; 1992. 
 Note  : The central city in Nagoya M.A. is defined as Nagoya City.
In the Nagoya  M.A., however, the commercial land price decreased more sharply than 
the other price did.
4 Changes in the land price distribution following the decline 
4.1. Overall changes in the metropolitan areas 
   Although there were regional differences in the time for the rate of the land price 
increase to reach its peak, a clear decline was observed in 1992 in most regions. In 
this chapter, spatial changes in the land price distribution are examined more in detail 
to clarify what kinds of difference is seen among the three metropolitan areas by 
means of regression analysis. In the analysis, the commercial and housing land prices 
in 1991 were used as the independent variable and those in 1992 as the dependent 
variable. All cities in the metropolitan areas were picked out as units for the analysis. 
The land price used here is the average of each land price of cities. 
   The correlation coefficients between the price in 1991 and in 1992 stood at more
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Table 4 Results of the regression analysis  (Y  =the land price in 1992).
Tokyo  M.A Osaka M.A. Nagoya  M
 
.A
Commercial Housing Commercial Housing Commercial  Housing
Correlation coefficient 0.996 0.995  0.988 0.990 0.998 0.986
Regression coefficient
Intercept of Y
Standard deviation of residual
0.946
2.7
 120.634
0.852
 21.211
 16.999
0.743 0.741
78.334 7.456
187.007  21.326
0.808
60.559
22.604
0.794
 26.252
 6.656
Average price in 1991 (1000  yen/m2)
Average price in 1992 (1000 yen/m2)
1987.8
1884.0
363.5
330.9
1840.3 425.1
144.6 322.3
454.0
427.5
146.7
142.8
The number of cities 101 110 54 58 28 28
than  0.9" for both types of land price in three metropolitan areas (Table  4). These 
results show that the decline in 1992 did not transform the land price distribution 
patterns which had existed until 1991. 
   The Tokyo M.A. showed the highest regression  coefficient for each type of land 
price among three metropolitan areas. That for the commercial land price was 
clearly higher than for the housing land price. In the Osaka M.A., those for each type 
were lowest of all. This was caused by the drastic price decline in the area. In the 
Osaka and Nagoya M.As., the difference in the regression  coefficient between the 
commercial land and the housing land was very small. In the other words, both land 
prices in cities similarly decreased in two metropolitan areas. 
   It was revealed that the higher the intercept of Y was, the more sharply the land 
price decreased in cities with land of relatively high price. This tendency appeared 
more strongly in the commercial land in the Osaka  M.A., where the intercept is the 
highest. In the Tokyo M.A., where the price decline was minimal, the housing land 
had the same tendency. This phenomenon was observed in both types of land in the 
Nagoya M.A., where the height of the intercept significantly denoted the characteris-
tics of decline. It was attributed to the fact that land prices in the Nagoya M.A. were 
lower than in the two other metropolitan areas. 
   The decline in 1992 did not totally affect the previous distribution patterns of land 
price. However, its process had regional characteristics. In the next, each city will 
be examined by means of residual analysis.
4.2. Cities showing tendencies different from the whole 
   The standard deviation was calculated on the residuals obtained from the regres-
sion analysis. Cities with an absolute value of the residual exceeding the standard 
deviation were identified in each metropolitan area. In the Tokyo M.A., there were 23
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 km
cities (22.8%) that were chosen for their commercial land price and 32 cities (29.1%) for 
their housing land price. All cities in Chiba Prefecture showed a negative  residual  ;
those with a positive residual were located in the western part of the Tokyo M.A. (Fig. 
7). The land price in the Tokyo M.A. was generally higher in the western than in the 
eastern cities (Yamada 1991b). The residual distribution demonstrated directional 
characteristics in the decline pattern as well. The commercial and housing land prices
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did not follow contrary patterns in all cities in the Tokyo M.A. 
   In the Osaka M.A., seven cities were found to have theextreme residual (13.0%) 
for the commercial land price and 15 for the other (25.9%). There were no regional 
or directional differences in the distribution of these cities (Fig. 8). The positive 
extreme residuals for both land prices, however, were observed in Kobe, Osaka and 
Nara cities. The uniqueness of the fluctuation mechanism in a large city was more 
conspicuous in the area where the land price had decreased most drastically. In
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Ashiya City, where high-grade residences are located, the residual for the housing land 
price proved to be positive. This result attested to the fact that the land price for 
high-grade residential areas is hard to be reduced. The same holds true with 
Kamakura and Zushi cities in the Tokyo M.A. 
   The Nagoya M.A. included 10 cities (35.7%) with greater residual for both types 
of land price. These cities were situated in the periphery of the area (Fig. 9). In other 
words, the land price in Nagoya City and suburban cities declined averagely. This 
phenomenon disagreed with that seen in the Osaka  M.A. The percentage of cities 
showing the extreme residual in the Nagoya M.A. is even higher than the two other 
metropolitan areas. The decline of the price in the cities diverged widely in the 
Nagoya M.A.
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5 Conclusion 
   The present paper examined the land price fluctuations in three metmopolitan 
areas (Tokyo, Osaka, Nagoya) in Japan and clarified the changes in land price 
distribution following the decline. The findings might be summarized as  follows  : 
   1) The land price in the Tokyo M.A. rapidly increased around 1988. The 
increase rates in other metropolitan areas reached their maximum around 1990. As 
compared with the commecial land price, the peak of the housing land price was more 
clearly recognized. 
   2) In Tokyo Metropolis and Kanagawa Prefecture, there was a period when the 
price remained high and  stable  ; but in most regions the land price had kept increasing 
until 1992, when a rapid decline was observed. 
   3) The decline in 1992 did not totally affect the previous distribution patterns of 
land prices. However, the commercial land price in the Osaka M.A. decreased more 
substantially in cities where land was more expensive. In the Tokyo M.A., the 
housing land showed the same tendency. This phenomenon was observed in both land 
prices in the Nagoya M.A. 
   4) The land price in the Tokyo M.A. is generally higher in the western than in the 
eastern cities. There were directional characteristics in the decline patterns also. In 
the Osaka M.A., the uniqueness of the decline in the main cities was more outstanding 
in the area where the land price had decreased most sharply. In the Nagoya  M.A., the 
land price in the central city and suburban cities declined averagely.
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                                  Note 
1) In 1987, the government established the Kanshi Kuiki (Surveillance Area), where the 
   notification of transaction of interests in land was strengthened, in large cities in Japan.
2) In 1989, the Bank of Japan raised the basic interest rate from 2.40% to  3.25%. In 1990, the 
   total volume of loans for real estate business was restricted. 
3) In 1988, the tax exemption in buying a new house by selling an old one was abolished. 
4)  "Kisei Shigaichi" means full-grown downtown and  "Kinko Seibi Chitai" is the zone neces-
  sary for systematic developments. The National Capital Region includies Saitama, Chiba, 
   Kanagawa, Ibaraki, Tochigi, Gunma, Yamanashi prefectures and Tokyo Metropolis. 
5) "Kisei Toshi Kuiki" and "Kisei Shigaichi" are the similar meaning in each law.  "Kink° 
  Seibi Kuiki" and  "Kinko Seibi  Chitai" are same too. The Kinki Region includes Fukui, 
   Shiga, Kyoto, Osaka, Hyogo, Nara, Wakayama and Mie prefectures.
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6) "Toshi Seibi Kuiki" is the developed area where the economic growth is presupposed in near 
   future. The Chubu Region includes Toyama, Ishikawa, Fukui, Nagano, Gifu, Shizuoka, 
   Shiga, Aichi and Mie prefectures. 
7) The correlation coefficients were all meaningful at the significant level of one percent.
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